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&RQ�HO�ILQ�GH�UHDOL]DU�XQ�HVWXGLR�QXPpULFR�GHO�WUDQVFXUVR�GH�ODV�IDOWDV�HQ�ORV�SHGLGRV�D�OR�
ODUJR�GH�HVWRV�PHVHV�GH� LQYHVWLJDFLyQ��VH�KDQ�VHOHFFLRQDGR�GRV�SHGLGRV�PHQVXDOHV��GHVGH�-XOLR��
FRUUHVSRQGLHQWHV�D�ODV�GRV�WLHQGDV�GRQGH�ORV�SHGLGRV�VRQ�PiV�H[WHQVRV��GHELGR�D�TXH�VRQ�ODV�GRV�
FRQ�PD\RU�QLYHO�GH�YHQWDV��

�
/RV�SHGLGRV� VHOHFFLRQDGRV� VRQ� ORV� FRUUHVSRQGLHQWHV�D� ODV� WLHQGDV�GH�5RPHUD� \�+XHOYD��

KDELpQGRVH� HVWXGLDGR� WDQWR� OD� SDUWH� GHO� SHGLGR� D� PDQR�� PDQGDGR� SRU� ID[�� FRPR� OD�
FRUUHVSRQGLHQWH�D�RUGHQDGRU��

�
&RPR�SRGUi�YHUVH��KD\�SHGLGRV�TXH�WLHQHQ�PiV�SDUWH�D�PDQR�TXH�RWURV��'HVGH�&RPHUFLDO�

GHO�6XU�VH�HVWi�WUDEDMDQGR�HQ�FRQFLHQFLDU�D� ODV�SHUVRQDV�HQFDUJDGDV�GH�UHDOL]DU�HO�SHGLGR�HQ� ODV�
WLHQGDV��GH�OD�QHFHVLGDG�GH�UHGXFLU�DO�PtQLPR�OD�SDUWH�GHO�SHGLGR�D�PDQR��FRQ�HO�ILQ�GH�DSURYHFKDU�
DO�Pi[LPR�HO�UHFXUVR�TXH�VXSRQH�HO�6LVWHPD�,QIRUPiWLFR��

�
3RU� WDQWR�SDVD�D�UHDOL]DUVH�XQD�GHVFULSFLyQ�QXPpULFD�GH�FDGD�XQR�GH� ORV�SHGLGRV��YLHQGR�

VREUH�HO�WRWDO�GH�DUWtFXORV�SHGLGRV��OD�FDQWLGDG�GH�IDOWDV�H[LVWHQWHV��\�HO�SRUFHQWDMH�GH�ODV�PLVPDV��
�
�
'HFLU� TXH� YDPRV� D� UHDOL]DU� HO� HVWXGLR� SRU� PHVHV�� YLHQGR� D� OD� PLVPD� YH]� ORV� SHGLGRV�

FRUUHVSRQGLHQWHV�D�5RPHUD�\�+XHOYD��
�
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� &RPR� FRPHQWDULR� D� HVWRV� UHVXOWDGRV� SRGHPRV� GHFLU� TXH� XQD� VLPSOH� REVHUYDFLyQ� GH� ORV�
PLVPRV�OOHYD�D�GRV�FRQFOXVLRQHV��
�

• 3RU�XQ�ODGR��HQ�OD�SDUWH�GHO�SHGLGR�D�PDQR�HO�SRUFHQWDMH�GH�IDOWDV�HV�PXFKR�PD\RU�
TXH�HQ� OD�SDUWH�D�RUGHQDGRU��GHELGR�D�TXH� OD� ORFDOL]DFLyQ�GH� ORV�DUWtFXORV�GH�HVWD�
~OWLPD�IRUPD�HV�PXFKR�PiV�UiSLGD�\�VDWLVIDFWRULD��

• 3RU� RWUR� ODGR� SXHGH� REVHUYDUVH� FRPR� HO� SRUFHQWDMH� GH� IDOWDV� WLHQH� XQRV� YDORUHV�
EDVWDQWH�FRQVWDQWHV��HV�GHFLU��TXH�QL�VH�KDQ�UHGXFLGR�QL�KDQ�DXPHQWDGR���

�
(VWRV�GRV�UD]RQDPLHQWR�\�VREUH�WRGR�HO�VHJXQGR�OOHYD�D�OD�FRQFOXVLyQ�GH�TXH�HO�SUREOHPD�
GH�ODV�IDOWDV�SHUVLVWH��SRU�OR�TXH��GHQWUR�GH�OD�PHMRUD�FRQWLQXD�FRQ�TXH�VH�YD�D�SODQWHDU�OD�
VHJXQGD� IDVH� GH� OD� LQYHVWLJDFLyQ�� VH� WUDWDUiQ� GH� UHGXFLU�� LQFLGLHQGR� GH� XQD� IRUPD�
SHUVLVWHQWH�HQ�HO�SUREOHPD���
�

�
�������,QGLFDGRUHV�GH�$XPHQWR�GH�5RWDFLyQ�GHO�6WRFN��

�
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9DQ� D� H[SRQHUVH� HQ� FLIUDV�� XQD� VHULH� GH�GDWRV�TXH�SXHGDQ�GDU� XQD� LGHD�GH� ORV� HVWXGLRV�
UHDOL]DGRV�HQ�FXDQWR�DO�DXPHQWR�GH�URWDFLyQ�GH�OD�PHUFDQFtD��

�
3DUD� WUDWDU� GH� GDU� XQD� YLVLyQ� JHQHUDO� \� FXDQWLWDWLYD� GH� ORV� FRQWUROHV� UHDOL]DGRV� SDVDQ� D�

GHILQLUVH�ODV�VLJXLHQWHV�YDULDEOHV��
�

• 1~PHUR�GH�&RQWUROHV�5HDOL]DGRV�� � � ���
• 1~PHUR�GH�&RQWUROHV�SDUD�(QYtRV�D�7LHQGDV��� ��
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• 1~PHUR�GH�(QYtRV�D�7LHQGDV�� � � � ��
• 1~PHUR�GH�$UWtFXORV�(QYLDGRV�D�7LHQGDV�� � ���
• 1~PHUR�GH�&RQWUROHV�/OHJDGRV�GH�7LHQGDV�� � ��
• 1~PHUR�GH�&RQWUROHV�GH�7LHQGDV�$QDOL]DGRV��� ��
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(Q�FXDQWR�D�Q~PHUR�GH�FRQWUROHV�KD\�TXH�UHIHULUVH�D�ORV�FRQWUROHV�GH�PHUFDQFtD�SXHVWDV�D�

OD�YHQWD�UHDOL]DGRV�D�WUDYpV�GH�OD�REVHUYDFLyQ�GH�DUWtFXORV�SRU�SURYHHGRUHV��
�
(O�VHJXQGR�UDWLR��Q~PHUR�GH�FRQWUROHV�SDUD�HQYtRV�D�WLHQGDV��PDUFD�DTXHOORV�FRQWUROHV�GH�

PHUFDQFtDV� SXHVWDV� D� OD� YHQWD� TXH� KDQ� VLGR� DQDOL]DGRV� \� TXH� KDQ� VHUYLGR� SDUD� UHDOL]DU� XQD�
SURSXHVWD� GH� HQYtR� GH� PHUFDQFtD� D� WLHQGDV�� +D\� TXH� GHFLU� TXH� DOJXQRV� HQYtRV�� FRPR� SXHGH�
REVHUYDUVH�HQ�ORV�IRUPDWRV�DGMXQWRV��VH�UHDOL]DURQ�FRQ�PiV�GH�XQ�FRQWURO�VHPDQDO��GHELGR�D�TXH�
QR�IXH�FRQVLGHUDGR�QHFHVDULR�UHDOL]DU�XQ�HQYtR�D�WLHQGDV�SRU�FRQWURO�VHPDQDO��

�
(O�WHUFHUR�GH�ORV�LQGLFDGRUHV�PDUFD�HO�Q~PHUR�GH�HQYtRV�TXH�VH�KDQ�UHDOL]DGR�D�WLHQGDV�GH�

PHUFDQFtD�GH�FRQWURO��
�
/D� VHOHFFLyQ� TXH� IXHUD� UHDOL]DGD� GHVGH� XQ� SULQFLSLR� FRQGXMR� D� PDQGDU� GLH]� DUWtFXORV� GH�

FRQWURO�SRU�HQYtR��FRQ�HO�ILQ�GH�QR�VDWXUDU�GH�H[FHVLYD�FDUJD�GH�WUDEDMR�OD�LQYHVWLJDFLyQ��SXGLHQGR�
GH�HVD�PDQHUD�UHDOL]DUVH�GH�IRUPD�PiV�VDWLVIDFWRULD��3RU�HOOR��DO�KDEHUVH�UHDOL]DGR�VHLV�HQYtRV��HO�
Q~PHUR�GH�DUWtFXORV�GH�FRQWURO�PDQGDGRV�D�WLHQGDV�HV�GH�����

�
'H�ORV�VHLV�FRQWUROHV�UHDOL]DGRV�HQ�ODV�WLHQGDV�� OOHJDURQ�DO�GHSDUWDPHQWR�FXDWUR��DQWHV�GHO�

FLHUUH� GH� OD� OtQHD� GH� DFWXDFLyQ�� GH� ORV� FXDOHV� IXHURQ� DQDOL]DGRV� WUHV�� (O� UHVWR� GH� FRQWUROHV� VH�
FRQWLQXDURQ�OOHYDQGR�D�FDER�HQ�ODV�WLHQGDV��

�
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�������,QGLFDGRUHV�GH�0HMRUD�GHO�&RQWURO�GH�0HUFDQFtDV��
�
�
'HQWUR� GH� ORV� LQGLFDGRUHV� GH� PHMRUD� GH� FRQWURO� GH� PHUFDQFtDV� KD\� TXH� UHDOL]DU� ODV�

VLJXLHQWHV�GLVWLQFLRQHV��
�
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• &RQWURO�GH�1HJDWLYRV�GH�6WRFN��
�
3DUD� YHU� OD� HYROXFLyQ� GHO� Q~PHUR� GH� QHJDWLYRV� GH� VWRFN� KDELGD� HQ� HO� DOPDFpQ� VH� YD� D�

H[SUHVDU� OD� FDQWLGDG� YDORUDGD� GH� ORV�PLVPRV�� HQ� XURV�� D� OR� ODUJR� GH� ORV� GLIHUHQWHV� OLVWDGRV� GH�
QHJDWLYRV�TXH�KDQ�LGR�VHOHFFLRQiQGRVH��
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� $XQTXH� OD� LQYHVWLJDFLyQ� FRPHQ]DUD� D� SULQFLSLRV� GHO� PHV� GH� -XOLR�� HO� LQLFLR� GH� OD� YtD� GH�
DFWXDFLyQ� IUHQWH� D� ORV� QHJDWLYRV� GH� VWRFN�� GHELGR� D� XQD� VHULH� GH� GHVDMXVWHV� GH� SHUVRQDO� HQ� HO�
DOPDFpQ��FRPHQ]DURQ�DOJR�PiV�WDUGH���
�
� 'HELGR�D� OR�FRPHQWDGR�FRQ�DQWHULRULGDG��SXHGH�REVHUYDUVH�FRPR�KDVWD�HO� OLVWDGR�GHO�PHV�
GH�6HSWLHPEUH�DSDUHFH�XQ�SURJUHVLYR�DXPHQWR�GH�QHJDWLYRV�GH�VWRFN��
�
� 8QD�YH]�VH�FHQWUy�OD�YtD�GH�DFFLyQ�GH�XQD�IRUPD�PiV�H[KDXVWLYD��SXHGH�REVHUYDUVH�FRPR�OD�
SURJUHVLyQ�KD�FDPELDGR�\�FDGD�YH]�DSDUHFHQ�PHQRV�QHJDWLYRV��
�
� 'HFLU�SRU�~OWLPR�UHVSHFWR�D�ORV�QHJDWLYRV��TXH�GHQWUR�GH�OD�HVWUDWHJLD�GH�PHMRUD�FRQWLQXD�
VH�VLJXH�WUDWDQGR�HVWH�WHPD��D�ILQ�GH�WHQHU�XQ�FRQWURO�WRWDO�VREUH�ORV�PLVPRV��
�
�

• &RQWURO�GH�$UWtFXORV�9HQGLGRV�&RPR�9DULRV�HQ�7LHQGDV��
�
�

(Q� HVWH� VHQWLGR� KD\� TXH� GHFLU� TXH� KDVWD� HO� PRPHQWR� VH� KDQ� DQDOL]DGR� ���� DUWtFXORV�
OOHJDGRV�GH�WLHQGDV�TXH�QR�SXHGHQ�VHU�YHQGLGRV�FRPR�WDO�SRUTXH�ORV�FyGLJRV�QR�HVWiQ�LQFOXLGRV�HQ�
HO�VLVWHPD��

�
'HELGR� D� ORV� SUREOHPDV� RFDVLRQDGRV� SRU� ODV� GHVFULSFLRQHV� TXH� \D� IXHUD� GHVFULWR�� KDQ�

FRQVHJXLGR�ORFDOL]DUVH����DUWtFXORV��OR�TXH�VXSRQH�XQ��������GHO�WRWDO��D�ORV�FXDOHV�VH�OHV�KD�
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LQFOXLGR�HO�FyGLJR�FRUUHVSRQGLHQWH�\�TXH��GHVGH�HVH�PRPHQWR�SXGLHURQ�VHU�YHQGLGRV�HQ�ODV�WLHQGDV�
FRPR�WDO�VLQ�QHFHVLGDG�GH�VHU�SLWDGRV�FRPR�YDULRV��
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